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Nrcw  York,  New  York, 
March  24th,  1921. 


To  the  Stockholders: 

The  Board  of  Directors  herewith  submits  to  you  the  financial 
statement  of  your  Company  for  the  fiscal  year  ended  January  31st, 
1921 ;  together  with  the  certificate  of  the  Auditors,  Messrs.  Touche, 
Niven  &  Co.,  Public  Accountants. 

The  volume  of  sales  for  the  past  year  totaled  $68,254,715.49  as 
against  $57,967  443.59  for  the  same  period  of  the  previous  year,  show¬ 
ing  an  increase  in  sales  of  $10,292,271.90. 

Merchandise  inventories  have  been  taken  on  a  basis  of  actual 
market  value  or  cost,  whichever  was  lower.  The  item  of  $1,250,000.00, 
which  we  set  aside  as  a  reserve  in  our  last  year’s  statement,  to  provide 
for  possible  shrinkage  in  value  of  inventories  and  accounts  receivable, 
is  still  held  as  a  reserve  for  future  possible  contingencies. 

The  usual  depreciations  and  reserves  for  Accounts  Receivable, 
Fixtures,  Real  Estate,  etc.,  have  also  been  made. 

The  efficient  personnel  of  your  company  remains  entirely  intact. 

Yours  respectfully, 

MORTON  J.'  MAY, 

President. 
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ASSISTS 


THE  MAY  DEPARTMENT 

AND  SUBSIDIARY 
CONSOLIDATED  BALANCE  SHE 


Capital  Assets: 

Goodwill,  Trade  Names,  etc .  $15,015,225.69 

Real  Estate,  Buildings,  Leases,  Equipment,  Furniture  and  Fixtures,  in¬ 
cluding  Capital  Stock  of  Subsidiary  Real  Estate  Holding  Companies : 

Balance,  February  1st,  1920 .  $6,820,585.07 

Additions  for  tin*  Year  to  date. . .  934,009.28 

Total  Net  Cost  to  date .  $7,754,594.35 


Established  Value  of  Leases  Acquired  Subsequent  to  Organization  of 


Company  (sec  Property  Surplus,  per  contra) .  3,422,358.75 

$11,176,953.10 

Deduct:  Reserve  for  Depreciation  and  Amortization : 

Balance,  February  1st,  1920 .  $3,050,775.83 

Provision  for  the  Year  to  date .  312,354.08 


Balance,  January  31st,  1921 . .  3,363,129.91 

Net  Total  Real  Estate,  Buildings,  etc . 7,813,823.19 

Net  Total  Capital  Assets.. . .  $22,829,048.88 

Investments .  879,148.73 

Preferred  Stock  Reacquired .  610,900.00 

Delivery  Equipment . 77,080.47 


Current  Assets: 

Inventories: 

Merchandise  on  Hand . $7,375,561.46 

Merchandise  in  Transit,  per  contra .  783,747.16 

In  Transit  between  Branches .  31,676.62 

Sundry  Supplies . 81,917.38 


Total  Inventories . $8,272,902.62 

Accounts  and  Notes  Receivable,  less  Reserve  for  Doubtful  Accounts .  4,993,829.94 

Sundry  Debtors . . .  484,317.91 

Prepaid  Expenses,  Insurance  Unexpircd,  etc .  153,042.09 

United  States  Liberty  Loan  Bonds  and  Certificates  of  Indebtedness,  at 

market  quotations .  3,971,280.81 

Cash  in  Banks  and  on  Hand . .  2,859,465.51 


Total  Current  Assets. . . . .  20,734,838.88 


Grand  Total  Assets. 


$45,131,016.96 


St.  Louis,  March  24th,  1921.— Wc  have  examined  the  books  and  accounts  of  The  May  Department  Stores  Company  and  Sub. 
Loss  Account  arc  in  accordance  therewith  and  exhibit,  in  our  opinion,  a  true  and  correct  view  of  the  financial  position  of  the  Conn 
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T  STORES  COMPANY 

r  COMPANIES 

HEET,  JANUARY  31st,  1921 


Account  No.  1 


LIABILITIES 


C 


c 


Cai>itai,  Stock: 

7%  Cumulative  Preferred  Stock: 

Originally  Authorized  and  Issued,  82,500  Shares  at  Par  Value  of  $100.00  each. . . . 
Less:  Retired  under  Provision  of  Charter... . . . 


Outstanding  January  31st,  1921 . . . 

Common  Stock: 

Issued  and  Outstanding  February  1st,  1920,  150,000  Shares  at  Par 

Value  of  $100.00  each .  $15,000,000.00 

Authorized  Increase,  50,000  Shares  at  Par  Value  of  $100,00  each, 

Effected  by  Stock  Dividend  June  25th,  1920  .  5,000,000.00 


Outstanding  January  31st,  1921 . . . . 

Total  Capital  Stock. . . . . . 

Current  Liabilities: 

Accounts  Payable . .  $1,376,292.87 

Accounts  Payable — Merchandise  in  Transit,  per  contra  .  783,747.16 

Sundry  Creditors,  including  Accrued  State  Taxes .  1,523,116.53 

Reserve  for  Trading  Stamps,  Coupons,  etc .  204,038.28 

Purchase  Money  Mortgages  (Net) . .  244,500.00 


Total  Current  Liabilities . . . . . 

Ai,i.oyvance  for  Federal  Taxes  and  Contingencies . . 

Reserve  for  Possible  Shrinkage  in  Value  of  Inventories  and  Accounts  Receivable. 


Surplus: 

General  Surplus: 

Balance,  February  1st,  1920 .  $7,956,002,51 

Net  Addition  for  the  Year  to  date,  as  per  Account  No.  2 .  4,629,675.55 

Dividends  Received  on  Preferred  Stock  Reacquired,  prior  to  can¬ 
cellation  .  37,990.75 

Deductions:  $12,623,668.81 

Dividends  on  Preferred  Stock  Nos.  39  to  42,  Paid 
April  1st,  July  1st,  October  1st,  1920,  and  Jan¬ 
uary  1st,  1921  (7%  per  annum) .  $437,500.00 

Dividends  on  Common  Stock  Nos.  34  to  37,  Paid 
March  1st,  June  1st,  September  1st  and  De¬ 
cember  1st,  1920,  of  1  Mfo,  2 %  2 %  and  2 °[o 

respectively .  1,362,166,00 

Total  Dividends . . $L799, 666.00 

Transferred  to  Special  Surplus  during  Year 

under  Provision  of  Charter. . 250,000.00 

Premium  Paid  on  Acquisition  of  Preferred  Stock 

for  Retirement  under  Provision  of  Charter _  16,013,00 

Total  Deductions .  2,065,679.00 

Balance . . . ."  $10,557^989.81 

Transferred  from  Surplus  by  Declaration  of  Stock  Dividend  on 

June  25th,  1920 . 5,000,000.00 

Balance,  January  31st,  1921 .  $5,557,989.81 

Special  Surplus: 

Balance,  February  1st,  1920. . $2,200,000.00 

Add:  Transferred  from  General  Surplus  during  Year 

(Charter  Requirement  $247,500.00) .  250,000.00 

Balance,  January  31st,  1921 .  2,450,000.00 

Property  Surplus .  3,422,358,75 

Total  Surplus . . ._ 


Grand  Total  Liabilities. 


$8,250,000.00 

2,000,000.00 

$6,250,000.00 


20,000,000.00 

$26^250,000.00 


4,131,694.84 

2,068,973.56 

1,250,000.00 


11,430,348.56 

$45,131,016.96 


Subsidiary  Companies  for  the  year  ended  January  31st,  1921,  and  certify  that  the  above  Balance  Sheet  and  relative  Profit  and 
.'ompany  at  the  date  stated  and  of  its  operations  for  the  year  then  ended. 

Touche,  Niven  &  Co., 

Auditors. 
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Account  No.  2 


THE  MAY  DEPARTMENT  STORES  COMPANY 

AND  SUBSIDIARY  COMPANIES 


PROFIT  AND  LOSS  ACCOUNT 
FOR  THE  YEAR  ENDED  JANUARY  31st,  1921 


NctSai.es . . . . .  $68,254,715.49 

Deduct : 

Cost  of  Goods  Sold,  Selling,  Operating  and  General  Admin¬ 
istrative  Expenses .  $62,272,272.98 

Depreciation  of  Buildings  and  Fixtures  and  Amortization  of 
Leases,  including  Amortization  in  re  Established  Value 
of  Leases  Acquired  Subsequent  to  Organization  of 
Company  .  312,354.08 


62,584,627.06 

$5,670,088.43 

Add  : 

Miscellaneous  Earnings,  including  Net  Interest  Earned,  Income  from  Invest¬ 
ments,  etc.,  less  Shrinkage  in  Value  of  United  States  Obligations  and 


other  Investments . .  359,587.12 

$6,029,675.55 

Deduct : 

Allowance  for  Federal  Taxes . . .  1,400,000.00 

Balance,  Transferred  to  Surplus,  Account  No.  1 . .  $4,629,675.55 
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